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New Finance Company
To Open on October 1
Prominent Washington Business Men Or¬

ganize Finance and Credit Company,
i With James T. Lloyd

as President. ,

By HARRY GUSACK. -

Prominent Washington business men and bankers Will serve
as officers end on the board of directors of a newly organizedfinance company, to be known as the Finance and Credit Com¬
pany, with offices in the Woodward Building, it was an-

j nounced today.
James T. Lloyd, former member of ?

Congress, vice president of the
Chamber of Commerce, and promi¬
nently Identified with civic affairs in
the District of Columbia for a num¬
ber of years, will be prealdent of the
new organization.
Prank K. Ghiaelll, assistant trust

officer of the Merchants Bank and
Trust Company, will be treasurer of
the concern, but will also continue
with his present duties at the bank,
it waa stated.

In addition to the officers, who
are well known In local financial
circles, the following are Identified
with the organisation as members
of the board of directors: Sylvanus
Stokes, er., capitalist; Charles P.
Galloway, former civil aervlce com¬
missioner; E. D. Maxwell, contrac¬
tor and builder; H. King Cornwell,
Oliver Metzerott, attorney; Oscar
J. Ricketta, former public printer;
George H. Wlnslow and R. 8. Mar¬
shall. Mr. Marahall was one of
the organisera of the International
Finance Corporation. Other promi¬
nent bualness men, whose names
will be announced later, will be
added to the board. Douglas,
Obear & Douglas, attorneys, are
general counsel.

Directors to Meet Soon.
A meeting of the board of directors

will be held September 16, when
final plana for operations will be for¬
mulated. The company expects to
begin business October 1. One of
the larger trust companies la being
conaidered as trustee, and five banks
have been selected as depositors.
There will be no bonus stock In the
organisation; the common stock will
be of no par value, and the preferred
Will be 8 per cent participating, cu¬
mulative.
The capital stock will be $500.000.

R S. Marshall Company. Inc., 921
Fifteenth etreet northwest, are the
fiscal agenta.

! LOSE MIL
Salt Water in Wells Threatens

Exhaustion of Fields Now
Producing.

By Internstl.nal New« (torete*.
NEW TORK, Sept. «..Loss of

half of the $500.000.000 invested by
operating companies in Mexican oil
fields Is threatened because of the
virtual exhaustion of a number of
the most important producing fields,
caused by the salt water Invasion,
the Standard Oil Company of New
Jersey predicts In the "Lamp."
"The first era of the Mexican oil

Industry Is drawing to a close,"
the article says. "It Is safe to assert
that few, if any, of the existing oil
compsnies have been reimbursed
for their original investment up to
the present time, and that collec¬
tively they now tace a loss of not
less than one-half of the original
Investment.

"If the companies had foreseen
the conditions which now exist, they
would never have Invested the
capital which haa gone into the de¬
velopment of the Mexican Petro¬
leum industry.
"The oil Industry in Mexico will

have no future unless an intensive
effort to find new fields of pro¬
duction he undertaken and success¬
fully prosecuted."

Brief-
but complete

All the essential de¬
tails of trading pro¬
cedure in New York
Curb Exchange stocks
-explained for you-

"InrestorsCf Traders Guide"
.whet you should «Expect
from your broker

.technical market term«
explained

.basis of investing snd
trading

.ways stock may be
bought

The most practical book
ever published on this
busy market.

Call·'phone orwrite
for copy

?
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RULÏÏU
UP 119,9.4,639
IN FISCAL YEAH

Assessor Richard· Reports
City's Total Property Is
Worth $726,000,000.

Value of real estate and Improve¬
ments In Waahington Jumped $18.-
954,635 during the flecal year endlns
June 30 laat. William P. Richard».
District Tax Assessor, reported to¬
day. He said this brought ths total
value of property in the Dlatrlct to
$726.000,000. «
The Increase In the aaseeement Is

more than double the Increase of
$9,339,013 of laat year. This is ex¬

plained, however, by the fact that
for the present flecal year the ss-

sessment In on full value Instead of
two-thirds value as heretofore.
The Increased assessment resulted

from the erection of 1.464 brick
buildings. 1.048 frame buildings and
1.408 concrete and metal building«
The destruction of 118 buildings
brought down the assessment con¬

siderably.
The assessments on new buildings

totalled about $17.000.000 and tht
on additions and Improvements
about $1.800,000.

Local Stool»»
SALES.

Washington Oas 6's, $600094%,
$500094%. $50009414. $1,000« 94%.
Washington Rallwsy and Electric

4'S, $1.000076. $1.000076. $1.080075.
Potomac Electric first 5's $1,000

097.
Capital Traction. 10108. 10101.

50102·%.
Waehlngton Rallwsy and Electric

preferred. 26078, 26078%, 1007*4.
25078%.
Norfolk and Waehlngton steam¬

boat. 100200.
Washington Gas Light, 6080·»,

6080%. 6081, 25081.
Lanston Monotype, 20080, 10080.

10080. 10080.
AFTER CALL.

Capital Traction 5's. $1,000<$9K%.
$1.000088%, $1.000088%, $1.0000
»8%. 31000088%.
Washington Oas 6's $1.000094%.
Capital Traction. 20102%.

MONET.
Call loan, 508 per cent.

Public Utility Bonds.
Am. Tel A Tel. 4's.
Am. Tel. & Tel. 4%'s...,
Am. T. * T. C'fl Tr. 6's
Am. T. a T. Conv. 6's..
Ana. a Potomac 6's.....
Ana. a Pot. Ouar. 6's..,
C. A P. Telephone 6's...
C. a P. Tel. of Va. 6's.
Cep, Trac. R. R. 6's-
City a Suburban 6's.
Georgetown Gas 1st 6's.
Metropolitan R. R. 6's.
Potomac Elee. 1st 5's...
Potomac Elee Cons. 6's.
Potomac Elee. deb. 8's.
Pot. Elee. Pow. G-M.8's
P. E. P. G-M a ref. 7's
Wash.. Alex, a Mt. V. 5's
Wash., Bait, a An. 6'S.
Washington Gas 6's...
Wsshington Gas 7%'s...
Waah. Ry. A Elee. com..
Wash. R. a E. G-M 6's

99%
119
»0
90

Bid. | Ask.
92%| 93%
103
99%
118
?
88
98%l
92 %|
98
85
89
97%
98%
95%
99%
99%'l.in·-.

R··,

107%
28
80%
84%

105
76
99%

103%

81%
94%

76%

Miscellaneous Bonds.
Rlgge Realty 5's (long).
Rlggs Realty 6's (short).
W. M. Cold 8torage 5's,

93
98
93

Public Utility Stocks.
95

Amer. Tel. a Tel.
Capital Traction .
Waahington Gas.
N. a W. Steamboat_
Wash. Ry. a Elee. com.
Wash. Ry. a Elee. pfd..
Terminal Taxi com....
Terminal Taxi pf.

126%T
102%
80

204
58
78%
76
JÎ34

103
01%

210
58%
78%

National Bank Storks.
Am. Nat. Bank.
Capital Nat. Bank.
Columbia Nat. Bank...
Commercial Nat. Bank.
District Nat. Bank.
Par. a M. Nat. Bank..
Federal Nat. Bank....
Liberty Nat. Bank.
Lincoln Nat. Bank.
Nat. Metropolitan Bank
Riggs Nat. Bsnk.
Second Nst. Bank.
Waahington Nat. Bank
Trust Company Stocks.

Amer. Sec. é Trust.
Continental Trust .
Nat. Savings à Trust...
I'nlon Trust .

Wash. Loan a Trust...
Savings Bank Storks.

Com. a Sav. Bank.
Eaat Waah. Sav. Bank
Sec. Sav. a Com. Bank.,
Seventh St. Sav. Bank..
U. 8. Savings Bank_
Wash, Mechanics' Bank.

Fire Insurance Stocks.

ÎÎT
196
225
150
170
225
175
133
190
235
491
148
190

210
260
163
176
250

260

166
200

28?G"
94%

300
126
286

230
100
310

300

170
14

207
150
250
27

230

Am. Firs Insurance.
Corcorsn Fire Insurance,
Firemen's Fire Insurance,
Nat. I'nlon Fire Ins...

Title Insurance Stacks
Columbia Title 7ns.'.
Heal Estate Title Ins_

Ï2T
100
18
t 13

6TÍ
no

Miscellaneous Stocka.
Col. Graphophone comT7
Col. Graphophone pfd...
Merch. Tran«, g Storage.
'Mergenthaler Linotype.
Old Dutch Market com..
Old Dutch Market pf....
Lanaton Monotype .
Security Storage.
Waahington Market ...

Teltow Cab .... 4... _».,

8%
14%

100
168
8%

78%
880
38
.?

9
83

Trading Dull, but Some Rails
and Industrials Regain Yes¬

terday's Losses.

By W. 8. COUSINS.
(Copyright. 1811. by Coamopolltan M«w«

Servie·.)
NEW TORK, Sspt. 8..The stock

market waa dull and Inclined to be
somewhat Irregular In the early
trading today. It is true that quite
a number of the speculative rails
and Industrials regained most of the
losses sustained in yesterday's mar¬

ket, and that considerable buoyancy
was In evidence In different sections
of the speculative list. But the
morning session was devoid of
aggressive buying demand such aa
has been in evidence In recent
weeks, and the effects of which
have been seen In« the gradually
ascending level of average prices.
Judging from recent developments

in trade and business, there Is no
reason why the stock market should
be exhibiting weakness at this time.
With major labor trouble. In the
background and car loadings, that
Important barometer of economic
condition«, making an excellent
showing. It would appear that prime
securities had a much more sub¬
stantial foundation for real worth
and value. But swings In the stock
market bear very little relation to
day-to-day developments In trade
and Industry, especially where It Is
possible to forecast them with a
fair degree of accuracy.
Perhaps the most significant

factor in Influencing sentiment In
the first period waa the statement of
the chairman of the railroad confer
enee to the effect that the «hop
forces on the railroads In the East¬
ern disti >òts had Increased from
87,734 on July 28 to 130.910 on Sep¬
tember first. Ths weekly gain from
August 24 to September 1 waa from
5,804 to 8,020 employee. A recognised
authority on railroad finance atated
today that the class one railroads In
1822 showed net operating Income of
8900.000,000, or about 6 per cent on

their actual Investment, compared
With $815.000,000 net for 1821. Every
month up to July shows a marked
Improvement over last year.
As to the course of the stock mar¬

ket at present, professional opinion
had learned to the convention that a

temporary reaction, following the
long period of ascending prices, has
been somewhat overdue. Advances
of from 6 to 20 points in a number
of the outstanding speculative lead¬
ers hsve not only given the longs a
considerable paper pro.'it, but also es¬
tablished higher levels from which
the shorts can put out new lines. It
Is this so-called technical situation,
rather than outalde development,
that may be held accountable fo. the
quite general selling of stocks today.
The Mexicain oll stocks were under

liquidation as a reault of further dis¬
appointing statements from the
Tetico district, this timo substan¬
tiated by no less an authority than
the Standard Oil Company. Han-
American also sold oft 2 points.

Curb Stocks.
(Furnlebfd by W. B. Hlbb. * Co)

Prices at noon: Bid Aak.
A.ned Oil.
Arkansaa Nat. Gaa.
Big Ledge.,
Buone Oil.
Boston a Montana.
Calumet A Jerome.
Carlb Syndicate.
Car Light a Power.
Oltlen Service (new).
Citlea Service (old).
Cities Service pfd.
Consolidated Copper.
Continental Motors.
Cressen Gold.
Davis Daly.
Dominion Oil.."
Dubiher .

Durant Motors.
Engineers Petroleum_
Eureka Croesus.
Farrell Coal.
Federal Oil.
Gillette Safety Razor_
Gilliland OH.
Goldwyn .

Glen Alden Coal.
Qlenrock Oil.
Hayea Wheel.
Imperial Oil of Canada..
Independence Lead.
Intercontinental Rubber.
International Pet. (new)..
Jerome Verde.
Lake Torpedo.
Lincoln Motors.
Lone Star.
Magma Copper.
Maracaibo Oll.
Marland Oil of Mexico...
Mason Vslley.
MVrrlt Oil.
Mexico Oil.
Midwest Refining.
Mountain Producers.
Mutual Oil.
National Tin.
Nevada Ophlr.
New Cornelia '..
Nipisslng Mines Co.......
Omar Oil (new).
Pennok Oil.
Philip Morris.
Radio com.
Radio pfd.
Roo Motors.
Ryan Consolidated.
Salt Creek (new).
Sapulpa com.
Slmma Petrol..
Southern Coal A Iron
Standard Oil (Ind.).
Standard OH (Ky.).
Stuts Motors.
Swift International.
Tidal Osage.
Tonopah Divide.
Tonopah Extenaion.
United Eastern.
United Profit Sharing...
United Retail Candy.
Wayne Coal.
Wast Bad Cons.,. .'....
Wllcos OH a Gaa.
CHICAOO:

Armour Leather com....
Armour Leather pfd.....
Armour pfd.t...,
Cudahy Packing.
Llhby .

National Leather..,.
sann a Oo.
Union Carbide.. ~.~M_

:i
10
9

12
16
18
8%

85
30
198%
89%
10
8%
2(1
6%
7%
8
46%
21
28
23
lit

224
4
8%
81%
1%

82
112
64
6
22%
8%

26
2
7
28%
20%
4%
1%
6«
1*

210
14%
10%
30
22
18%;£8%
18%
4%
S
13%
7%
16%
8%
8%

38
114%
108
21%
30
12
89
2t.
??
6%
8%
2%
Ir.
6%
UH
$7
88%
81%
1%

188%
..?

4
10%
11
13
18

'S
95
20%
197%
70%
50
8%
2%
7%
S
8%
46%
23
30

1%
225
4%
8%

82
??
32%
113%
66
6%
22%
8%

60
2H
S
29%
21
6
2
9
1%

14%
10%
32
14
18%
8%
Ili
8%
19%
6
3A
14%
8
15%
8%
8%

46
116
105%
22
81.
IS
91
ZA
1%
7%
8%
S
1%
6%

11%
$8

100
83
8
8

1ST
.0%

NEW YORK STOCK EXCHANGE
Quotations Received by W. B. Hfbfcg «ft Co.

1 II Ta
, High u» P.M. Clee*

Adama ??. 78 79 79
Ajax Rubber..I UM il* lui 11%
Allie Chai. 68 6T 69 69
A.Ch'em. 4 Dye 90% 88 £8 901*
A. Ch.ADye pf. U4% U4% 114% 114*4
A Agr. Chem.. 41 41 . 41 4U4
Am. Can.»62* 62 62 62%
A.Car*Kdy... 188 187% 188
a. cotton ou .. saw- as* msH 2ß%
Am. Ice.119X119 119 119%
Am. Ice pfd.... 94 94 94 £4*
Am. In. Corp... 35% 36% 36*4 36%
Am. L. L.F.Co. 13% 13% 18% 13%
Am. Linseed... 96% 86 8* 36%
Am.Llnseed pf. 56% 56% 56* 66%
Am. Loco.13) 123 123 123%
Am. Rad. Co... 118% 118 US 119%
Am. Safety R.. 7 7 7 7
Am. B. Shoe.... 76% 76% 76% 76
Am. S. a Co.... 16% 16% 16%
Am. Smelting.. 65% 65 65 64%
Am. Snuff. 158% 158 IBS 159%
Am. Steel Fdy.. 42% 48% 42% 42%
Am. Sugar. 84% 84% 86% 86
Am. Tobacco... 167% 167% 167% 168%
Am. Tob. ?.... 186% 166% 165% 165%
Am. Tob. new.. 106 106 106 105%
Am.T.aT.128% 186% 12*% 126%
Am. Wool. 87% 86% 87 96
Am. Wool, pf.. 109 108 109 106%
Am. Wr. P.pf..*3l% 81% 81% 31%
Am. Zinc pf_ 46 46 46
Anaconda. 66% 1.5% t5% 65
Asso. D. Good.. 67% 67% 67% 68
Atchtson.103% 803% 103% 103%
Atlantic Fruit. 2% 2% 2%
At. G. A W. L. !0% 30% 30%
Austin Nichols. 31% 31% 31% 31%
Baldwin Loco.. I3i% .31 l3l 131%
Balto.AOhlo... 59% 66% 68* 58%
B.ao.pf. 66% 66% 66% 66%
Bankers' Trust 36% 35% 86% 36
Beech Nut. 98% 13 83% 31%
Beth. Steel B... 79% V9 79 79%
Brook. R.T.... 24% {4% 84% 84%
Bk. R. T. cts... 20% 20% 10% 90%
Bklyn Edison.. 122 122 182 120%
Burns Bros. A.. 137% 137% 1¿7% 138

Burns Bros. ?.. 48% 48% 4}% 48%
Butterick. 8U% 30% 20% 20%
ButteC. «% 8% 6%
Butte a Sup.... 30% 30 30 30%
Cal. Pet. pf. 96% 96% 86%
Calumet a Aris 63* 68% 63 ·

Can. Pacific.... 147% 147% 147% 148%
Cerro de Pas.. 41% 41 41% 40%
Chand. Motor.. C0% 60% 60% 62%
Chi. a Alton... . 3% 3% 3% 3%
Col.Grapho ... 3% 3% 3% 3%
Chicago Gt. W. 7% 7% 7% 7%
CM. a St. P.. :-2% 32% 32% 32%
CM.eSt.P.pf.. 51% 60% 61 f.0%
Chi.aN. W.... 94 93 93 £2%
CRI. a?_ 49 48 48 48
C.R.I. 4P. 6's. 87 87 17 86%
C.,R. I.aP. 7s. 9) 87% 88 97%
Chi. Pneu. Tool. 81% 81% 81% 82
Chino Cop. 31% 31% 31% 31%
ChileCop. 23% 23% 23% 28%
Cocacola. 70% 70 70% 70%
Col. GasaEl... 104 104 104 104
Com.Can.. 86% (5% (5% 86%
Con. Cig. Cor... 36 £6 36 36%
Con. Distrlb... % % %
Cont. Insur.... 80« 90s £0
Con. Gas.136 136 136 139%
Con. Tex. Cor... U% 11% U% 11%
Com Prod. 118% 118% 118%
CosdenCor. 48% 48% 48% 48%
Crucible Steel.. 98% 87% 97% 97%
Crucibles, pfd. 100 100 100 100
Cuba Am. Bug.. 26% »6% 86% 26%
Cuba C. Sug_ 15 15 16 15
l'uba C. 8. pf... 40% 40 40 40%
DavnCn. Co... 62% 61% 51% 52%
Del. a Hud.129% i29% 129% 129%
Del. Lac.*W. 133 13381133 133%
EagleOH. 27% 27% 27% 27%
Eaatm. Kodak.. 84% 84% 84%
Elk H. Coal.... 2i% 21% 81%
Elee. Storage... 48% 48% 48% 4«%
End Joba QL, 87% 87% 87% 88
Erls..16% 15% 16% 16%
Erlelst.88% 26% S6% 26
Erie 2dpf. 18% 18 18% 17%
Famous Play... 103 102% 102% 107%
F. M.as. pf.... 58% 17% 67% 69
Free Tex. Co... 23 23 23 £4%
G.A.Tank Car .. 67 « 67 67 67%
(Jen. Cigar Co.. 81% 61 81 82
Oen. Electric... 1(6 186 186 186
Gen. Motors... 13% 13% 13% 14%
Gen. M. deb 8's. 84% 84% 84% 86%
Goodrlch.B.F. 35% ¿6% 36% 36%
Osama* Mines.. 32 32 32 33%
Gt. North. Ore.. 4Q% 40% 40% 41
Ot. North, pf... 93% £3* 93% 94%
Oult State St... 83% 83 t3% 86%
Hablrshaw El. 2% 2% 2% 2%
H.RMal. 4 Co. 38% 38% 86% 38
Houston Oil.f.0% 79 79 t0
Hudson Motor.. 21 21 21 21%
Hupp Motor... 18% 18% 184 19

Hydraulic Stl.. 8% 8% 8% 8%
111. Cent rei.... 110% 110% 110% 1UH
Inspira. Cop... 42% 42% 42% 48
Int. Harvester. 110% 110 110 111

Inter. Nlckle.. 17% 17% 17% 18
Inter. Paper...! 60% 59% e0% 67%
In. Pa.pt. st... 77% 7/% 77% 75%
Invincible Oil.. 14% 14% 14% 14%
Iron Prod. 83 . 33 33 33%
J. Kayser Co.., 45% 44% 46 46%
Jewel Tea pf.. 63 63 63 63

Jones Tea. 46% 46 46 46%
Kans. 4 Oult.. 4% 4% 4% 4%
Kelly-Spg. Tire 43% 43 43 43%
Keystone Tire. 8% 8% 8% 8%
Kresgs 8. 8.... 186 166 166 1*
Kennecott .... £7% 37% 87% 87%
Lehigh Val.... 68% 6S% 68% 69%
Llg. 4 Myers. 206 206 806
Lima. Loc.com. 64% 63% 63% 64%
Loew's (Inc.)... 80 19% 19% 19%
Loft (Inc.)....|| 12% 12 12 12%
Loose-Wiles ... 61 68% 56% 62%
LorUlard .177% 177 177 178
Mack Truck... 89% 66% 68 67
MackTr. lstpf 91 91 91 90%
Mack Tr. 2d pf 63%|£3% 83%
Mclntyre . 19% 18% 11% 19%
Man. Else. Sup 88% 68% 88% 67%
Manhat. Otd... 84% 64% 84% 64%
Manhat. Shirt. 41 40% 40% 41%
Manatí Aug.... 46% 46% 48%
Mann. pfd.... BSN 88% C6M 66%
Markst prl mes. 84% 68% 83% 86
'Marland OU... 40% 40 40 40%

1:8· t..
His· Low P.M. Cleee

Max. Mot. A... 68 68 M MX
Max. Mot. C.B. It 1» 1· 19*
May Dep Store ISO 130 ISO 1»
Mex. Petrol... 193* 190* 191X l94X
?·?. Bea. OU.. 19* 16* 18X 19*
Miami C. Cop. SO* S3 SOM«, «s
Mid vale Steel SftU UK HH 36*
Mid. SUte. Oll. 14 13* 14 13*
m. a s. P.R.R. jo m W 10
Mo. Psclfle.... taS 82* ?? 32K
Moot. Pew...« 7iX 73* 73* 76
Mont. Wat«... 83 28.1 23 38*
Moon Motors.. 14* MM 14*1* 14*
Mother Led·... u* n* il* h*
Nat En. â «t... SS* 59* MX 60
Nat. Lead.106*106*106*108
?. Y. Airbrake. 75 76 75
N. T. Central.. 98 o·^ ,7* os*
N.T..N.H.AH... S3 SIM SIX S3
?·?. Con. Cop. 17* 17* 17* 17*
N. O», T. A Mex. 70* 70* 70* 71
N. T.. OAW... «A* a,* aeX 26*
Nor. Amor. 96* «4* 86 9·*
N. Am. pi. 46* 46 46* 46*
Nor. * Wast... lit* 119 ut* 119X
North Pac. 88* 87* 87* 86*
Orpheum Or... 32* 22* 32* 32*
Otla Elevator.. 166 lot 100 160
Ott« Steel. 11 11 11 11
Owen« Bol. 37* 37 37 37
Pa«. Devel.... 4* 4* 4* 4*
Pac. Q. A El. Co. 63 82 82 82*
Pac. OU Co... 67* 66* 66* 67*
P. Am. Pet. S3* 80* 81* SS*
P. Am. Pet B. 78* 76* 77 78*
Penn. R. R... 4ft* 4ft* 46* 4ft*
Pa. See Steel.. 7* 7* 7* 7*
Peo. Oas Co... 93 92* 93
P«re Marq. 88* SS* 38* 38*
Phlla. Coal... 44* 44* 44* 44*
Phillip· Pat... 62* CO 60 62
Piare« Ar. pf.. Si Si 31 31
Pi«ro*OU. IH 7* 7* ?X
Pitt«. Coal. 71* 70* ?·* Tl
Pond Creek... 21 31 31 31*
Postum Cereal. 93* 92* 83* 83*
Postum pf.110* 110 110* 108*
Prod. A Kef 49* 48 48 48*
P. ter. Cor. N.J. 96* 84 94 86*
Pull. P. Car... 132 130* 131 130*
Pun. A Bucar. 49* 49* 49*
Pur« Oil. 33X 32* 32* S3*
Ry. Stl. 8?ß· · 118* 118* 118* 118
Readme. 79X 7ft* 79 79*
Read, let pf.... 68* 52X 52*
Read. 3d pf.... 63 63 63
Remington . 40X 38* 38* 41
Replosle Stl... 33* 33 33 33*
Rep I. A Stl 73 73* 72X. 73
Rep. Mot. Tr . 3* 3* 3* 3*
R.Dutch NY. 69* tftX Í8X 19*
8t. L. A 8. G... 30 30 30 !0X
BtLUW.RR. S3* 33 33 34
8. L. 8. W. pf. 68* 60* 60* 61
Sea. A L. ft* ·* 6* ft*
Sea. ? L pf 10* 10* 19* 10*
Sear. Roe. 88 88* 18* 89
Bavas· Arm·.. M* "* "? l2*
Shell ? * ? . 40* 40* 40* 38*
Sinclair Oil.... ¿3X 33* 33* £3*
Skelly Oil. 10* 10* 10* 10*
SlossShef. 61 50 GO GO*
South. Ry. 3ft* 38* 38* «ft*
South. Ry. pf. 63* 63* 63* 64
South Pacific. 84* 92* »* '-«

Splcer Mfg... -X 18* 19* SO
Bt. Oil of Cal. 113* 113 113 112*
Bt. Oil of N. J. 18C 184 184 184
8. Oil N. 1. pf ..117* UT* 117*
Stew. Warner. 47* 47* 47X 47*
Strom. Corp.. 64* 83 63 66*
Studebaker .. 133* 131* 131* 133
Superior Oil . 7 7 7 7*
Sweet. Co. 3* Í* 2* 2*
Tenn. Copper.. ¡0* 10* 10*
Texas Co. 4ft* 48* 48* 48*
Tex. A Pa·..·- 81* 11* 31* 82*
Tex. P.C.ACMI. 2»H 26* f5* 26*
Tax. Gulf Sul. 49* 49* 49* 50*
Tobacco Prod, 88 66* 6ft* 67*
Tob. pfd. A... 66* 65* 86* 66
Tra?«con. OU. 14* UH »H
V. Bas A Pap. 75* 73* 73* 75
Union Pue... 180* 148* 148* 150*
Union OU-18* 19 19* 19*
i.'nited Alloy.. 87 37 37 > 38
U. 8. C. I. P.. 83* SB* :3* 34
United Drus... 80* 80* 80*
United Fruit.. 182* 162* 162* 154
U. Ry. Inv... 14* 14* 14*
U.R. A In. pfd S3* Si* 31* !2
U. 8. Ind. Aloe 88* 84* (5* 6&*
U. 8. 8teel... 1C4* 308* 1(3* 108
U. S. Steel pfd 121* 121** 181* 121X
U. S. Retall 8. SIX 73* 79* 77*
Un. Realty Im. 81* 79* 80 81
U. 8. Rubber.. 53* 58 58 68*
Utah Copper.. 70* 70 70* 71
Utah Sec«... 28* 19* 30 90*
Vanadium Ino. 62* 51* 52 52*
Va.-Car. Ctaem. 29* 29* 29* 29*
Vlvadou . 19* 11 12* 13
Wabaah R. R. 12* 12* 12* 12*
Waba«h pf. A. 83* 3|* $8* 33*
Wh. AU Brie. 13* 13* 13* 14
W AL E. pf... 96* 24* 24* 26
West. Md. 16 14* 14* 15
West. Md. Id. 22 22 22
West. Pacific. 19* 19 19 " 19*
WMtlnshou··.. t3X 62* 62* 63*
Whit· Oil Cor. 8* S 8
Wlllya-Over.... 8 7* 8 7*
Willys-Over pf. 42* 42* 42* 43*
Wilson Com... 47 46* 46* 44X
Wlacon. Cm... 29* 29* 39* 29
Worth. Pump. 44* 43* 43**44

_______

Open. Hlth. Low. Close.
Money on call.. «%) .

Sale of Stocka up te¬
ll am. 13 neon. 1 p.m. 3 p.m.
261.000 488,600 .

Bale« of Bonds up to¬
ll a.m. 12 noon. 1 p.m. 3 p.m.

8,188,000 8.190,000 .

Foreign Exchange.
NEW TORK, Sept. 8..Sterline,

demand, 4.46%; cable·, 4.47%.
Franc·, demand, 7.80; rabio«, 7.90X.
Lire, demand, 4.36; cable«, 4MS..
Belsiana. 7.43X; cabl··, 7.44. Mark·,
.0008 X. Oreek drachma, demand.
3.20; cable·, 8.36. Swiss franca, de¬
mand. 19.00; cables. 18.03. Guilder«.
demand. 38.83; cabl··, 38.98. Pe««u«,
demand. 1848; cable«. 16.63. Sweden
kronen, demand, 38.68; cable«, 86.67.
Norway, demand. 16.88; cables. 18.71
Denmark, demand. 31.44;

Falling Off of New Issues Last
Month Was Favorable

Factor.
By Ml NROE ROBERTS

(Capxrlfht. lilt, by Cosmopolitan News
Sarrio·.)

NEW TORK. Sept. 8.Borne
Vary Interesting facts have been
disclosed by the comptroller of the
currency in his latest report on

national bank resources.

It Is only a year or two ago
that the general complaint was
prevalent of "froren" loans In ths
agricultural and industrial section»
of the country. Sinos that time
loans have been almost entirely
liquidated; cash has fkrwed back to
the banks, and the character of
their resources has largely cnangea.
The total resources on September
1 war« nearly f200.000.000 greater
than on June SO, 1821, and over
1500,000,000 greater than at the
call of laat May.
Alternate swing« of cash to and

from the banking InaUtutlona has
an Important effect upon the bond
market. It Is the primary function
of the banking Institutions to em¬

ploy their funda for ths advance¬
ment of trade and commerce.
When, however, there Is not suf¬
ficient demand for these funds in
these channels. It Is necessary to
aoek employment for them else-
where, and the bond market Is ths
most logical field for those other¬
wise unemployed funds.
There haa been some .pecula¬

tion in investment circles as to
how much longer the commercial
banks will be actively engaged In
purchaaing securities. While the
bond market will naturally suffer
from the Inevitable withdrawal of
the commercial banks, the diver
¦don of their funds to commercial
fields will be of more value to tbe
country as a whole. A booming
bond market does not always por¬
tray healthy business and economic
condition»

It Is reported In tbe financial dis¬
trict that our Investment bankets
have a number of Important prooM-
tlons which they are now negotia¬
ting with foreign government offi¬
cials, and that our Investment mar¬
ket may soon have an Influx of the
better grade of foreign government
Issues. The new Argentine loan will
probably appear «efore the end of
thla week, and while this Is an un-
ususily large offering, there Is little
doubt that it will be absorbed la our
market.

Following a very short period of
Inactivity, explained by tbe presence
of the holiday season, ths municipal
bond business improved noticeably
during the last week in August. Deal-
era are looking forward to a period
of rising prlcea and an active de¬
mand for bond, during the next few
months, according to tbe Dally Pond
Buyer of New Tork. A marked fall¬
ing off In the output of new bond is¬
sues by States and municipalities In
August was a favorable factor In the
market for such issues, and if, as is
Indicated, the new issues during
coming months are put out In re¬

duced volume there may develop en
actual scarcity of the higher grade
municipal Issues.
The following table shows the total

issuance of American State and mu¬

nicipal bonds In august and the
eight months ending August 81, for
the lest five years:

Sight Month«
feeding

Tear. A«««' Ausiut 11.
it» .. iii.iio.iie.tiii.eii.ni
isti .. iii.it!.tit. TIMI!!!!
Iti* .. Hill«!. 4S4.lt0.tH
lilt .. 11.111.Ill. 444.T04.tll
111· .. 11.111.411. llf.lll.14l
The principal new offering, tod-iy

are two issues of State bond, aggre¬
gating 96,800,800. A syndicate,
hsaded by Watklns a Co.. Is offering
an Issue of 86,000.000 Sute of Mis¬
souri 4H per cent road bonds, due
82.OOO.A00 September 1, 1828, and
33,000.000 September 1, 1327. The
bonds are offered at prices to yield
4.10 per cent.
An issue of 31,800,000 State of

North Carolina 4H per cent is offer«d
by a syndicate headsd by Kissel. Kin-
nlcutt a Co. These bonds are due
serially from July 1, 1847, to 1088,
end yield about 4.30 per cent on the
Investment.
Announcement Is made that the

new Issue of 84,000,000 D. G. Dery
Corporation first mortgage 7 per
cent sinking fund gold bonds, offered
at par by Redmond a Co.. have been
sold and the offering books dosed.

Rules on Sugar Freight Rate.
The Interstate Commerce Commis¬

sion today held that the proposed
Increased freight rate on sugsr
from Baton Rouge, La., to Oulfport,
Miss., and Mobile, Ala., were ju.Mfi» d
when applied to leaa than carload
lota, but were not Justified in carload
shipments. Under the new rates,
which will go Into effect on October
7, the rate on less tnan carload ship¬
ments from Baton Rouge to Oulf¬
port will be 69.S cents per 100 pounds,
while the rate to Mobile will be 84.8
cents.

Foreign Bonds.
Furnished by W. B. Hlnhe a Co.

Berlin 4's. 1H
Oreater Berlin 4's. 1%
Chemnlts 4's. 1 %
Cobleni 4's . -, u,
Cologne 4's. is
Denslg 4's. 8
Frankfurt 4's. 1*4
Frankfurt IV«. 8«a
Hamburg S'a. is
Hamburg 3tt'S. 1%
Hamburg 4's. tv5
Hamburg 4V*°s. 114
Koenlgsburg 4's. 1 '4.
Lelpslg 4V«. Ili
Lelpslg 6's. 1*4
German Government 6's. 1
Krupp 4'· . is
Badlschs Aniline 4H's. 1-*
Alleg. Blek Gee 4H'S. |ti
French 4's. 61M
French 6'S. 82
French premium 6's..». 71
British Victory 4's. 407
War Loan 6's. 487
Italian 6's.i. 86
Italian Not··. 1988. 47
Belgian Restoration 8'a. SS
Belgian Premium 8 ß.... 74

Market Comment
(Copyright, litt, by Cosmopolitan Now·
_ Service.)NEW TORK, Sept. 8..Those who

have made a study of forestry state
that the strongest and moat sturdy
oaks ara to be found in the «poi«
moat violently »wept by the fierce
wind« and sleet« of the fall and win¬
ter. Human muaclea that are eub-
jected to the heaviest strain develop
much more strength and agility than
those which sre rendered practically
uaelesa through idleness. The funda¬
mental principal that function make«
»tructure 1« «a applicable to business
aa It la to foreatry or phyatology.
During the past few month« Ameri¬

can buelnesa and Industry hsa b*en
subjected to a sever· teat, from which
It haa emerged triumphant. The
enormous handicaps Imposed by the
coal and railroad strikes have been
sufficient to dampen the ardor of
the moat enthusiastic· booster for the
country; while the failure of national
and State legislators to appreciate the
situation sufficiently to induce them
to paes law· that will help, lnatead
of those which hinder, haa been one
of the moat discouraging aspect« of
the current period. Yet labor día-
putea have helped to demonstrate the
fundamental soundness of the busi¬
ness structure, snd to unite the real
leader* of Industrial America In such
a manner as to furnish the btuslh
for the ultimate settlement of their
dispute«.
A total of 913 new business, enter

prises, involving the «urn of $645.-
606,000, were launched under the
law« of the principal States In Au¬
gust, according to the regular month¬
ly compilation of the Journal of Com¬
merce. In July the total was $684.-
258.200, and In the corresponding
month last year 786 firm«, with ag¬
gregate capital of $680,141,100, were
Incorporated. Since the beginning
of the current year a total of 6,504
now firms have been organized, the
combined capital Involved amounting
to $6,476,811.400. Delaware main¬
tain« It« position for the greatest
number of new charter«, the total
capital of new companies organised
in that State during August reach¬
ing $868.709,000. Pennsylvania was
second, with $20,000,000, and New-
York third, with $16.000.000.
A« gleaned from a perusal of the

regular weekly circular« of the «took
market commission houses, profes¬
sional opinion In the financial dlatrlct
at thia time ia decidedly mixed. A
large number of market prognostica
tora hold the view that aa the atriken
have been fairly aettled and the good
newa is, therefore, "out," It is time
for those who have been supporting
th« market for a long period to reap
their rewards. While temporary set
back« are always in order, and the
prevailing opinion ia that one is long
overdue, most of the forecasters say
that the upward movement has not
been completed. A prime reason for
this contention Is that a large num¬
ber of Investors have been purchas¬
ing high-grade dividend stocks and
removing them from the market to
their lock boxes.

Traders are at a loss to under¬
stand why the new Crucible rights
are In such demand at $1 each,
when the old stock Is selling about
four points under par. and in fact
has only recently attained that posi
tlon. The rights are given to the
stockholder« to subscribe for OO.UOO
shares of new stock at par. It ia
rather significant that on the first
announcement of the forthcoming
Issue the old stock declined rather
sharply. The caustic comment 1«
that only the Inalder« can appreciate
hy one dollar 1« bid for right« that

are manifestly worth less than noth¬
ing at the present quotations for
the old stock.

It now appears that the Pan-Amer¬
ican Oil Companies are not the only
ones that have suffered, and will
suffer from the unstable condition«
of the Mexican oil field«. In an au¬
thoritative article on thl« «ubject,
the Standard OH Company of New
Jersey, «tate« that, while ¿t huge In¬
vestment of half a billion American
dollars has been made in the Mexi¬
can oil Industry, the results iiave
been quite disappointing, and it is
now realised that the whole of this
Investment will never be returned to
them. It Is further asserted that ex¬

isting oil fields are becoming rapidly
exhausted, and that the future of
the Mexican oil Industry will depend
almost entirely upon the attitude of
the Mexican government toward
foreign producing companies.
In the last twenty years the total

oil production from MexloAn wells
has been approximately 700,000,000
barrels, over 600,000,000 of wh.ch
were produced In the last five year«.
In this period, the Mexican govern¬
ment received approximately $7$,.
000.000 in direct taxes. The Stand¬
ard Oil characterises the present sit¬
uation In Mexico a« crlUcal and
states that the oil Industry In Mexi¬
co will have no future unless an

Intensive effort to find new fields
of production be undertaken und
successfully prosecuted.

Cotton Market
NEW YORK, Sept. ß..The cotton

market was slightly Irregular at th.
opening today. October lost II
points at 30.96; December 20, at
21.10, and Janusry 12. at 21.03.

Liberty Bonds.
Furnished by W. B. Hlb·· A Company.
Liberty 8X's, 1947 .$100 7C
Liberty first 4's. 1947. 100.4?
Liberty eecond 4's. 1942 . 100.1«
Liberty first 4^4's. 1947. 100.64
Liberty eecond 4K's, 1942 ... 100.28
Liberty third 4%'s. 1928 . 100.30
Liberty fourth 4X's, 1988 .... 100 42
Victory 4*'s. 1923. 100.81
Victory 4*4's. 1923 . i00-2*

SPECIAL JURY

MARKING TE
No Further Indictments Ex·

pected Until After No¬
vember Elections.

Very little can be expected In
the way of additional war frauda
Indictments until after the Novem¬
ber elections, it was revealed to-
day. ?

~

The special war frauds grand
jury that recessed a month ago to¬
day has been given a further re¬
spite until Wednesday, September
IS. Some of the Department of
Justice attorneys working on the
war fraud cases are out of the city
and will not return until the latter
part of this week or the first of
next week.
Furthermore, a number of clerks

who had been assigned to this work
were given vacation leave, during
the grand jury recess and have_
Just returned, so that It will re¬
quire a few days to put the clerical
work in shape for the grand jury
to proceed.
Under the organization of the

District of Columbia Supreme
Court the present term will expire S
October 1, which automatically
will end the tenure of both the reg- ~~

It

\
ular and special grand juries,
will be necessary, therefore, to Im¬
panel new grand juries, regular and
special, for the new term begin¬
ning the first Monday in October
and continuing until January.
With only thirteen court «laya

left after the grand jury reassem¬
bles next week it will not give suf¬
ficient time to take up any of the j
Important war fraud cases tbe De¬
partment of Justice has had under ·"
Investigation. Consequently all the
present grand Jury can accomplish ..

is to pass on one or two minor
cases. Case· Uke tbe Chemical f"""
Foundation sale, Bosch Magneto »

sale, air craft contracts, etc., must _

go over for consideration by the
next and succeeding grand juries.
Any one of these big cases will ?

require a month or longer to pre- ' ¦

sent to the grand jury. That would
mean the next hatch of important
indictments could not be returned
until well s long in November, some
time after the fall elections.

Chicago Live Stocke
HOGS.Receipts. 22,000. Market,

steady. Bulk, 8.5009.30; top, 8.86;
heavyweight, 7.7008.80: medium
weight. 8.60©9.30; lightweight, 8.10
©9.35; light lights, 8.9009.25; heavy
packing sows, smooth, 6.5007.On;
packing sows, rough, 6.00© 6 50; pigs,
7.2608.26.
CATTLE:.Receipts, 12,000. Mar¬

ket, ateady. Beef steers, choice and
prime, 10.50011.25; medium and good.
8.00010.00: good and choice. 1ß.40'·?
11.16; common and medium, 8.00®
9.80. Butcher cattle: Heifers, 5.006
9.50; cows. 4.0008.00; bulls, 3.266
6.50. fanners and cuttera: Cows and
heifers, 2.2503.75; canner steers,
3.6006.00; veal calve«, light and
handy weight, 10.00012.50: feed· ?

steers, 5.0008.00; stocker steers, 4.75 v

07.75: stocker cows and heifers, 8.60
06.00; stocker calves, 6.6007.60.
SHEEP.Receipts, 22.000. Marke;.

15c to 25c lower. Lambs. 84 lb«.
down, 12.00012.75; lambs, culls and
common, 8.00011.50; spring lamb»,
yearlings. 9.00011.00: yearling weth¬
ers. 7.0008.50; ewes, 5.6007.25: ewes, '·.
culls and common, 1.5003.50; breed¬
ing ewes, 6.50011.75; feeder lambs.
11.00012.75.

linerie8? Telephone A Tstsgrst· Ce.
ISÎnd DI t Idead

Th« regular quarterly dividend of two
dollar« «nd twenty-five cent, par «hare
will b» paid on atondar. October 1·, 111!.
to «tockboldar. of record at th« clo»e of
binine·» on Wednesday. September -'·.
1111.

H. BLAIR-SMITH. Treaeurer

I

-E
WE BUY. SELL AND QUOTE
Unlisted Stock«. Bond«, «nd Securlllea

ef Every Deacrlptloa
CALI* WRITE OR PHONE MAIM Ml
?- m. a. r» lilt f St. N. w.memer ox wo. w«.»h»h»«. p. a

EQUITABLE
Co-Operative

Building Association
OmsnUnl ISIS

4t«l YEAR COMPLETED
Aeeete.S4.4OS.esS.00
SarphM.SI .144.4S4.SS

Greatest Accomplish¬
ments Through

Systematic Savings
If you adopt the Byatematlo

Bavins* rían of th« Equitable
you will find It helpful.

Sob«r rlptlom far th.
83d Issue of Stock

Heins Received

Shares. $2.50 Per Mouth
Equitable Building
915 F St N. W.
JOHN JOT KDSON. Praald.nl
FRANK r. REES1DE. See'»

W. B. HIBBS & CO.
MEMBERS

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
725 15th St WASHINGTON. D. C,


